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DQG LQFUHDVLQJ WKHFRVWVRI WKRVHGRLQJEXVLQHVV2YHUKDOIRI WKHEXVLQHVVH[HFXWLYHV
VXUYH\HGLQE\7UDQVSDUHQF\,QWHUQDWLRQDOUHSRUWHGPRUHWKDQDLQFUHDVHLQ
WKHLUEXVLQHVVFRVWVGXHWRWKHHIIHFWVRIFRUUXSWLRQ7KLVDODUPLQJLQFUHDVHLQFRVWVLVSDUW
RI WKH UHDVRQZK\ VHQLRU H[HFXWLYHV KDYH UHJXODUO\ GHFODUHG FRUUXSWLRQ LQ WKH SULYDWH















$UJHQWLQD LV FXUUHQWO\ UDQNHG DV WKH WKLUG PRVW FRUUXSW FRXQWU\ LQ 6RXWK $PHULFD
DFFRUGLQJ WR WKH &RUUXSWLRQ 3HUFHSWLRQV ,QGH[ &3, E\ 7UDQVSDUHQF\ ,QWHUQDWLRQDO
DOWKRXJKLW LVDOVR WKHFRXQWU\ZLWK WKHIRXUWKKLJKHVW LQZDUG)',VWRFNLQ WKHUHJLRQ
'HVSLWH QXPHURXV FRQWULEXWLRQV RQ WKH HIIHFWV RI $UJHQWLQD¶V SROLF\ FRQWH[W DQG WKH
LQIOXHQFHWKHVHKDYHKDGRQLQZDUG)',QRVSHFLDOIRFXVKDVEHHQJLYHQRQWKHHIIHFWV
WKDWFRUUXSWLRQ LVKDYLQJRQ)', LQWKLVFRXQWU\:HDLPWRFRQWULEXWH WR OLWHUDWXUHE\
 ͷ
DQDO\]LQJKRZFRUUXSWLRQ LV DIIHFWLQJ LQZDUG)', LQ$UJHQWLQD DQG LI LW LV LQ HIIHFW D
QHJDWLYHGHWHUPLQDQWIRULQZDUGLQYHVWPHQW





DQDO\VLV RI FXUUHQW OLWHUDWXUH WKH FRQWH[W RI $UJHQWLQD DV RXU FRXQWU\ RI IRFXV WKH
PHWKRGRORJ\XVHGRXUHPSLULFDODQDO\VLVDQGILQDOO\RXUUHVXOWV





WKHPHWKRGRORJ\DQGGDWDEHLQJXVHG LV VHW IRUWK LQ WKH WKLUG VHFWLRQZKLOH WKH IRXUWK
VHFWLRQDQDO\]HVWKHHIIHFWVRIFRUUXSWLRQRQ)',LQ$UJHQWLQD7KHILQDOVHFWLRQVHWVIRUWK
RXUFORVLQJFRQFOXVLRQVUHJDUGLQJWKHUHVXOWVRIRXUHPSLULFDODQDO\VLV
2XU VWXG\ ILQGV HPSLULFDO HYLGHQFH WKDW FRUUXSWLRQ GRHV QRW LPSDFW $UJHQWLQD¶V )',






)RUHLJQ'LUHFW ,QYHVWPHQW )', LVGHILQHGE\ WKH ,0)DVDQ LQWHUQDWLRQDO LQYHVWPHQW
PDGHWRREWDLQDODVWLQJLQWHUHVWLQDUHVLGHQWHQWLW\RIDQHFRQRP\WKDWGLIIHUVIURPWKH















$FFRUGLQJ WR WKH8QLWHG1DWLRQVDQG WKH2(&'ZRUOGZLGH)', LQIORZVKDGDQ
HVWLPDWHGLQFUHDVHLQULVLQJWRDSSUR[LPDWHO\WULOOLRQ81&7$'	2(&'
(GLWRUV7KLVVXUJHLQ)',WRRNSODFHLQWKHWKUHHPDLQHFRQRPLFJURXSLQJVULVLQJ




























EHHQ IRXQGVLJQLILFDQW LQDIIHFWLQJ LQYHVWPHQW ,Q WKH IROORZLQJVHFWLRQVZHGHWDLO WKH
PDLQGHWHUPLQDQWVRI)',IRXQGVLJQLILFDQWLQOLWHUDWXUHZKDWWKH\UHSUHVHQWDQGDEULHI
UXQGRZQRIKRZWKHVHYDULDEOHVRIDFRXQWU\LQIOXHQFH)',7KURXJKDVWXG\RI/DWLQ
$PHULFDQ FRXQWULHV 6iQFKH]0DUWtQ 'H $UFH 	 (VFULEDQR  LGHQWLILHG WKUHH
JURXSV RI YDULDEOHV DV WKH PDLQ GHWHUPLQDQWV IRU )', LQIORZV ,QIUDVWUXFWXUH
PDFURHFRQRPLFDQGLQVWLWXWLRQDOYDULDEOHVZKLFKLQFOXGHVWKHEXVLQHVVFOLPDWH

2.1.1. Macroeconomic variables 
 
0DFURHFRQRPLFYDULDEOHVDUHWKRVHWKDWLQGLFDWHWKHHFRQRPLFWUHQGVRIDFRXQWU\VXFK
DV JURZWK ZKLFK FDQ HQFRXUDJH LQYHVWPHQW ZKHQ WKHUH LV D JURZLQJ DQG H[SDQGLQJ
PDUNHWLQDIRUHLJQFRXQWU\7KHPDLQPDFURHFRQRPLFYDULDEOHVVWXGLHGWKDWKDYHIRXQG
HPSLULFDO HYLGHQFH DIIHFWLQJ ERWK YHUWLFDO DQG KRUL]RQWDO )', LQFOXGH*'3*'3SHU
FDSLWD*'3JURZWKDQGRSHQQHVVWRWUDGH









LWV*'3RU*'3SHU FDSLWDZKLOH JURZWK SRWHQWLDO LVPRVW FRPPRQO\PHDVXUHG E\ D
FRXQWU\¶V*'3JURZWK0RVWVWXGLHVXSWRGDWHDJUHHWKDWDFRXQWU\¶VPDUNHWVL]HDQG
JURZWKSRWHQWLDOKDYHDSRVLWLYHHIIHFWRQ)',LQIORZVJLYHQWKDWDODUJHUPDUNHWVL]HDQG




FRPPRQO\EHHQPHDVXUHG LQVWXGLHVDV WKHVXPRI LQIORZVDQGRXWIORZVRIDFRXQWU\




SURGXFWV IURP WKH KRVW FRXQWU\ WR VHOO WKHP DEURDG 0RWWDOHE 	 .DOLUDMDQ 
1XQQHQNDPS	6SDW]:DOVK	<X7KXVVDLGRSHQQHVVWRWUDGHLVQRWDV
LPSRUWDQWIRUKRUL]RQWDO)',ZKHQWKHLQYHVWRUV¶DLPLVWRVHUYHWKHORFDOPDUNHW,QDQ
HPSLULFDO DQDO\VLV WDNLQJ GDWD IURP D ODUJH QXPEHU RI GHYHORSLQJ FRXQWULHV EHWZHHQ
1XQQHQNDPS	6SDW]IRXQGWKDWWUDGHRSHQQHVVLVDQHVVHQWLDOIDFWRU















2.1.3. Institutional and development variables 
 

















FOLPDWH WKDW KDV DURXVHG D ORW RI DWWHQWLRQ ZLWKLQ WKH SDVW WZR GHFDGHV ZLWK VWXGLHV
FRQILUPLQJ RYHU DQG RYHU DJDLQ WKDW WKLV YDULDEOH LV VWDWLVWLFDOO\ VLJQLILFDQW DQG KDV
LPSRUWDQWHIIHFWVRQ)',$O6DGLJ%ODQFR&DVWUR	1XQHV(JJHU
	:LQQHU 0DWKXU	 6LQJK 0DXUR 0RWWDOHE	.DOLUDMDQ 
2NDGD	6DPUHWK5REHUWVRQ	:DWVRQ:HL7KHUHDUHWZRPDLQ




$V D EULHI VXPPDU\ RI WKH SUHYLRXV GLVFXVVLRQ )LJXUH  UHIOHFWV WKH PDLQ )',































































)', DV VRPH UHVHDUFKHUV FODLP WKDW FRUUXSWLRQ KDV GHFUHDVHG LQ VLJQLILFDQFHZKHQ LW






8QGHU WKLVSHUVSHFWLYHZH ILQG LW LQWHUHVWLQJ WR GHDOZLWK WKH LVVXHRI LGHQWLI\LQJ WKH








FRQWH[W $UJHQWLQD VFRUHG WK SODFH RXW RI  FRXQWULHV ZKHQ LW FRPHV WR ODFN RI
FRUUXSWLRQ(FXDGRUDQG9HQH]XHOD UDQNHGWK DQGVW UHVSHFWLYHO\ 7UDQVSDUHQF\
,QWHUQDWLRQDOD
$FFRUGLQJWRWKH*OREDO&RUUXSWLRQ%DURPHWHULQGLYLGXDOVLQ$UJHQWLQDYLHZSROLWLFDO
SDUWLHV DV WKHPRVW FRUUXSW LQVWLWXWLRQZLWK RI UHVSRQGHQWV EHOLHYLQJ WKHP WR EH
FRUUXSW 3XEOLF RIILFLDOV DQG FLYLO VHUYDQWV FRPH LQ D FORVH VHFRQG ZLWK  RI
UHVSRQGHQWVEODPLQJWKHPRIFRUUXSWLRQ7KHSDUOLDPHQWSROLFHDQGMXGLFLDU\DUHDOVR




















$VVHHQ LQ)LJXUH$UJHQWLQDH[SHULHQFHGDVHYHUHVKRFN LQ)',VWRFN LQ'HFHPEHU
GXHWRLWVGHEWFULVLVOHDGLQJWRDVKDUSGHFUHDVHRILQZDUG)',LQDVZHOODV
RWKHU FDWDVWURSKLF UHVXOWV LQHYHU\DVSHFWRI WKH$UJHQWLQHHFRQRP\ &DEDOOHUR
1RIDO1DKRQ	)HUQDQGH]
+RZHYHUDQLPSUHVVLYHUHFRYHU\WRRNSODFHEHWZHHQDQGQRWRQO\UHJDUGLQJ













































7KHSUHVHQWUHSRUW LQWHQGV WRVKHGOLJKWRQ WKH LPSDFWRIFRUUXSWLRQRQLQZDUG)', LQ








:H EXLOG DQG RULJLQDO GDWDEDVH E\ PHUJLQJ $UJHQWLQD¶V )', LQIORZV *'3 DQG WZR
VHSDUDWHFRUUXSWLRQLQGLFHVWRVWXG\WKHHIIHFWVRIFRUUXSWLRQRQ)',
 ͳ͸







7KH OHYHO RI FRUUXSWLRQ LQ $UJHQWLQD LV REVHUYHG WKURXJK WZR VHSDUDWH LQGLFHV WKH
&RUUXSWLRQ 3HUFHSWLRQV ,QGH[ KHUHDIWHU &3, DQG WKH ,QGH[ RI (FRQRPLF )UHHGRP
KHQFHIRUWK(),
7KH&3, LV D FRPSLODWLRQRI HYDOXDWLRQV DQG VXUYH\V IURPGHSHQGDEOH VRXUFHV RQ WKH
SHUFHLYHG FRUUXSWLRQ RI WKH SULYDWH VHFWRU JDWKHUHG E\ 7UDQVSDUHQF\ ,QWHUQDWLRQDO
7UDQVSDUHQF\ ,QWHUQDWLRQDO VWDWHV WKDW ³>W@KH&3, LV WKHPRVWZLGHO\XVHG LQGLFDWRURI
FRUUXSWLRQ ZRUOGZLGH´ DGGLQJ ZHLJKW WR WKH FKRLFH RI WKLV YDULDEOH 7UDQVSDUHQF\
,QWHUQDWLRQDOG$OWKRXJKWKLVLQGH[XVHVVXEMHFWLYHGDWDDQGLWLVEDVHGPHUHO\RQ
SHUFHSWLRQV LWV YDOLGLW\ LV JURXQGHGRQ WKH H[WHQVLYHXVHRI WKLV LQGH[ DV D VRXUFHRI




 VLQFHZLWK WKHYDOXHFRUUHVSRQGLQJ WR³KLJKO\FRUUXSW´ LQERWKFDVHV7R
VWDQGDUGL]HWKHVFDOHZHPXOWLSOLHGWKH&3,FRUUHVSRQGLQJWRWKH\HDUVE\
WRPDNHLWFRPSDUDEOHWRWKHYDOXHVZHREVHUYHEHWZHHQ




 ,WV UHOLDELOLW\ LV EDVHG RQ WKH IDFW WKDW WKH +HULWDJH )RXQGDWLRQ SXEOLF SROLF\






















7KH &3, FRPSLOHG E\ 7UDQVSDUHQF\ ,QWHUQDWLRQDO PHDVXUHV WKH OHYHO RI SHUFHLYHG
FRUUXSWLRQRIWKHSXEOLFVHFWRUE\FRPELQLQJGDWDIURPDVHOHFWLRQRIUHOLDEOHVRXUFHV
VXFK DV FDOFXODWLRQV DQG VXUYH\V SHUIRUPHG E\ FUHGLEOH LQVWLWXWLRQV IRU LQGLYLGXDO
FRXQWULHV7KHVHVXUYH\VDUHLQWXUQDQVZHUHGE\H[SHUWVDQDO\VWVDQGEXVLQHVVSHRSOH
ZKR DUH NQRZOHGJHDEOH DERXW WKH FRXQWU\ LQ TXHVWLRQ DOORZLQJ XV WR UHFHLYH VRXQG
LQVLJKWVRQWKHSHUFHSWLRQVRIFRUUXSWLRQLQHDFKQDWLRQ
























4.2.3. Differences between the two indices 

7KHVWUDWHJ\WRPHDVXUHFRUUXSWLRQZLWKWZRLQGLFHV&3,DQG(),PD\SRWHQWLDOO\UHVXOW








SHUFHSWLRQ GDWD WR FDOFXODWH WKHPDJQLWXGH RI FRUUXSWLRQ LVPDQ\ WLPHVPRUH UHOLDEOH
EHFDXVH RI SURYLGLQJ GHWHFWLEOH LQVLJKW VROHO\ UHJDUGLQJ FRUUXSWLRQ WKDQ XVLQJPRUH
REMHFWLYHGDWDVXFKDVWKHDPRXQWRISURVHFXWLRQV8VLQJOHVVSHUFHSWLRQDOGDWD³UHIOHFW>V@
OHVV RQ WKH SUHYDOHQFH RI FRUUXSWLRQ LQ D FRXQWU\ DQGPRUH RQ RWKHU IDFWRUV VXFK DV
IUHHGRPRIWKHSUHVVRUWKHHIILFLHQF\RIWKHMXGLFLDOV\VWHP´7UDQVSDUHQF\,QWHUQDWLRQDO






ZLWK WKH REMHFWLYH RI DGGLQJ UREXVWQHVV WR WKH FRQFOXVLRQV VHW IRUWK LQ WKH IROORZLQJ













ZLWK WKHYDOXHVRI WKLV LQGH[UDQJLQJIURPZKLOH WKHYDOXHVIRU WKH&3,DUH
EHWZHHQ  7KLV ELJ GLIIHUHQFH VWHPV IURP FHUWDLQ HFRQRPLF PHDVXUHPHQWV RI
IUHHGRPXVHGLQWKHFDOFXODWLRQRIWKH(),VXFKDVWUDGHIUHHGRPDQGILVFDOIUHHGRPWKDW












9DULDEOH 2EVHUYDWLRQV 0HDQ 0HGLDQ 0LQLPXP 0D[LPXP 6WG'HY
(),      
&3,      
)',  H 
H
H H H
*'3  H H H H H
*'3SHUFDSLWD      

























ܨܦܫ݌݁ݎܿܽ݌݅ݐܽ௜௧ ൌ é଴ ൅ éଵܩܦܲ݌݁ݎܿܽ݌݅ݐܽሺ௜Ǥ௧ିଵሻ ൅ éଶܥܲܫሺ௜Ǥ௧ିଵሻ ൅ éଷܧܨܫሺ௜Ǥ௧ିଵሻ ൅ éସܦܷܯ ൅ ߝሺ௜Ǥ௧ିଵሻ,
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9DULDEOH &RHIILFLHQW 6WGHUURU &RHIILFLHQW 6WGHUURU











'80    













+RZHYHU WKH 'XUELQ:DWVRQ ': UHVXOWV DUH YHU\ ORZ DW   DQG  
LQGLFDWLQJ WKDW WKLV VDPSOH PLJKW FRQWDLQ SRVLWLYH DXWRFRUUHODWLRQ RI UHVLGXDOV
&RQVHTXHQWO\ZHQHHGWRZRUNRQWKHUREXVWQHVVRIWKHVHUHVXOWV
'HVSLWHWKHODFNRIVLJQLILFDQFHRI(TXDWLRQ,¶VUHVXOWVGXHWRWKHORZ':ZHFDQQRWLFH












9DULDEOH &RHIILFLHQW 6WGHUURU &RHIILFLHQW 6WGHUURU











'80 H H H H








, 7KH RQO\ GLIIHUHQFH EHWZHHQ WKHVHPRGHOV LV D VOLJKW LQFUHDVH RI WKH FRHIILFLHQW RI






































9DULDEOH &RHIILFLHQW 6WGHUURU &RHIILFLHQW 6WGHUURU











'80    










9DULDEOH &RHIILFLHQW 6WGHUURU &RHIILFLHQW 6WGHUURU











'80 H H H H






































7KLVFRUUHVSRQGV WRYHUWLFDO)',ZLWK ILUPVHQWHULQJ WKHPDUNHW WRH[SRUW WKHRLODQG
PLQHUDOV H[WUDFWHG *LYHQ WKH OLPLWHG DYDLODELOLW\ RI WKHVH UHVRXUFHV PDQ\ ILUPV DUH




EHOLHYH WKDWSHUFHLYHGFRUUXSWLRQGRHVQRW DIIHFW)',QHJDWLYHO\ LQ$UJHQWLQDGHVSLWH
PXOWLSOHVWXGLHVRQWKHQHJDWLYHHIIHFWVRIFRUUXSWLRQRQLQYHVWPHQW6HFRQGO\WKH(),
KDVQRWSURYHGVWDWLVWLFDOO\VLJQLILFDQWIRUWKLVDQDO\VLVJLYHQWKDWVRPHRIWKHHFRQRPLF








7KHUH LVD ORWRISRWHQWLDO IRU IXUWKHUVWXGLHVRQ WKLV WRSLFZKLFKFRXOG LQFOXGHFURVV
FRXQWU\DQDO\VLVRIELODWHUDOLQIORZVRI)',WR$UJHQWLQDIURPLQYHVWLQJFRXQWULHVDQGDQ
DQDO\VLVRIKRZFRUUXSWLRQLQIOXHQFHV)',LQIORZVWR$UJHQWLQDE\VHFWRUVRULQGXVWULHV
WRILQGRXWZKLFKRQHVDUHDIIHFWHGPRVWE\WKHOHYHORIFRUUXSWLRQWKURXJKRXWWLPH

 ʹ͸
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ǦǡǤȋʹͲͲͻȌǤ	ǤCatoJournal,Vol.29,
No.2Ǥ
ǣȀȀǤȀȀǫαǤȀʹͻƬαʹ͹ͳƬ
αƬα
ǯǤȋʹͲͳͷȌǤïǤ
ͳ͸ǡʹͲͳͷǡ
ǣȀȀǤǤǤȀȀͲ͵ͲͶͲͲǤ
ǡǤǡƬǡǤǤȋʹͲͲ͸ȌǤUsesandAbusesofGovernanceIndicatorsǤOECD
DevelopmentStudiesǤǣȀȀǤȀͳͲǤͳ͹ͺ͹Ȁͻ͹ͺͻʹ͸ͶͲʹ͸ͺ͸ͷǦ
ǡǤǡƬÞǡǤȋʹͲͳ͵ȌǤǤ
InternationalTaxandPublicFinanceǡ21ȋ͸Ȍǡͻͻ͹ȂͳͲͳͳǤ
ǣȀȀǤȀͳͲǤͳͲͲ͹ȀͳͲ͹ͻ͹ǦͲͳ͵ǦͻʹͻʹǦ
ǡǤǤȋʹͲͳʹȌǤ	ǤWorld
Developmentǡ40ȋ͹Ȍǡͳ͵͵͹Ȃͳ͵ͷͳǤ
ǣȀȀǤȀͳͲǤͳͲͳ͸ȀǤǤʹͲͳʹǤͲʹǤͲͲ͵
ǡǤǤȋʹͲͳͳȌǤInwardFDIinArgentinaanditspolicycontext,2011Ǥ
ColumbiaFDIProfiles,ColumbiaUniversityAcademicCommonsǤ
ǣȀȀǤǤȀȀǣͳͶͶͲ͵ʹ
ǡǤǡƬǡǤȋʹͲͳ͵ȌǤ	

ǫRevistadeCienciaPolíticaǡ51ȋͳȌǡ͸ͳȂͺ͵Ǥ
ǡǤǡƬ×ǡǤȋʹͲͲͺȌǤForeignInvestmentandSustainable
DevelopmentinArgentinaǤWorkingGrouponDevelopmentandEnvironmentin
theAmericas.DiscussionPaper12Ǥ
ǣȀȀǤǤǤȀȀǫαͳͲǤͳǤͳǤ͵͸͹Ǥͺͳͺ
ǡǤǤǡƬǡǤǤȋʹͲͲ͵ȌǤǣ
ǤJournalofBusinessEthicsǡ43ȋͶȌǡʹ͹ͷȂʹͺͺǤ
ǣȀȀǤȀͳͲǤͳͲʹ͵ȀǣͳͲʹ͵Ͳ͵ͺͻͲͳͲͺͲ
ǡǤǡƬǡǤȋʹͲͲͷȌǤ
ǤEuropeanJournalofPoliticalEconomyǡ21ȋͶȌǡͻ͵ʹȂͻͷʹǤ
ǣȀȀǤȀͳͲǤͳͲͳ͸ȀǤǤʹͲͲͷǤͲͳǤͲͲʹ
ǡǤǡƬǡǤȋʹͲͲ͸ȌǤ	
ǣǤEconomicDevelopmentandCulturalChangeǡ
54ȋʹȌǡͶͷͻȂͶͺ͸ǤǣȀȀǤȀͳͲǤͳͲͺ͸ȀͶͻ͹ͲͳͲ

ǡǤǤǡƬǡǤȋͳͻͻͺȌǤǤ
Crime,LawandSocialChangeǡ29ȋʹǦ͵Ȍǡͳͳ͵ȂͳͷͻǤ
ǣȀȀǤȀͳͲǤͳͲʹ͵ȀǣͳͲͲͺ͵͸ͻ͵Ͳ͹͹ͻ͸
 ʹ͹
ǡǤǡƬ	ǡǤȋʹͲͳ͵ȌǤGlobalCorruptionBarometer2013ǤTransparency
InternationalǤǣȀȀǤǤȀʹͲͳ͵Ȁ
	ǤȋʹͲͳ͵ȌǤ	ǣǤ
ͷǡʹͲͳͷǡǣȀȀǤǤȀȀ
	ǤȋʹͲͳͷȌǤ	ǤͷǡʹͲͳͷǡ
ǣȀȀǤǤȀ
	Ǥȋͳͻͻ͵ȌǤBalanceofPaymentsManual,FifthEdition
(BPM5)Washington,D.C:IMFǤ
ǣȀȀǤǤȀȀȀȀȀǤ
ǡǤǡǡǤǡǡǤǡƬǡǤȋʹͲͲͺȌǤAUsers’GuidetoMeasuring
CorruptionǤ
ǣȀȀǤǤȀȀȀȀȀȀȀ
ǦȀǦǦǦȀǦǦǦǦ
ǦȀ̴̴̴Ǥ
ǡǤǤǡǡǤǤǡǡǤǤǡƬǡǤǤȋͳͻͻͷȌǤInternational
Trade:TheoryandEvidenceǤ
Ǥ
ǣȀȀǤǤǤǣͺͳͺͲȀȀȀͳʹ͵Ͷͷ͸͹ͺͻȀʹͶͺ͸
ǡǤǡƬǡǤȋʹͲͳ͵ȌǤ	ǡ
ǤAppliedEconomicsǡ45ȋͺȌǡͻͻͳȂͳͲͲʹǤ
ǣȀȀǤȀͳͲǤͳͲͺͲȀͲͲͲ͵͸ͺͶ͸ǤʹͲͳͳǤ͸ͳ͵͹ͺ͸
ǡǤȋͳͻͻͷȌǤǣǡǤͳͳͲǡǤ͵ȋǤǡ
ͳͻͻͷȌǡǤ͸ͺͳǦ͹ͳʹǤTheQuarterlyJournalofEconomicsǡ110ȋ͵Ȍǡ͸ͺͳȂ͹ͳʹǤ
ǣȀȀǤǤȀȀʹͻͶ͸͸ͻ͸
ǡǤǤǡƬǡǤȋʹͲͳͲȌǤ	
ǤǤMargin:TheJournalof
AppliedEconomicResearchǡ4ȋͶȌǡ͵͸ͻȂͶͲͶǤ
ǣȀȀǤȀǣȀȀǤǤȀͳͲǤͳͳ͹͹ȀͲͻ͹͵ͺͲͳͲͳͲͲͲͶͲͲͶͲͳ
ǡǤǡǡǤǡƬ	ǡǤȋʹͲͳͲȌǤInwardFDIinArgentinaanditspolicy
contextǤColumbiaFDIProfiles,ColumbiaUniversityAcademicCommonsǤ
ǣȀȀǤǤȀȀǣͳʹͺͺͶͶ
ǡǤǡƬǡǤȋʹͲͲͶȌǤ	
ǣǦǫ
TransnationalCorporations,Vol.13,No.3ǡͷʹȂͺ͸Ǥ
ǣȀȀǤǦ
ǤȀȀȀȀʹͲͲͶͻ͵̴Ǥ
ǡǤǡƬǡǤȋʹͲͳͲǡͳȌǤ
	
ǫ
ǣȀȀǤǤǦǤȀʹ͹ͷ͹ʹȀͳȀ̴̴ʹ͹ͷ͹ʹǤ
 ʹͺ
ǡǤǡƬǡǤȋʹͲͲͶȌǤǣ
ǤStrategicManagementJournalǡ25ȋʹͲͲ͵Ȍǡ͵ͺͷȂ
͵ͻ͸ǤǣȀȀǤȀͳͲǤͳͲͲʹȀǤ͵ͺʹ
ǦÀǡǤǤǡǡǤǡƬǡ
ǤȋʹͲͳͶȌǤ
	ǫǡ
	ǤEuropeanJournalof
PoliticalEconomyǡ34ǡʹ͹ͻȂʹͻͻǤ
ǣȀȀǤȀͳͲǤͳͲͳ͸ȀǤǤʹͲͳͶǤͲʹǤͲͲͳ
ǤȋʹͲͲ͵ȌǤGlobalCorruptionReport2003:Accessto
InformationǤ
ǣȀȀǤǤȀȀȀȀȀ
ǤȋʹͲͳͳȌǤCorruptionPerceptionsIndex2011Ǥ
ǣȀȀǤǤȀʹͲͳͳȀ
ǤȋʹͲͳ͵ȌǤ
Ǥ
ǣǤͷǡʹͲͳͷǡ
ǣȀȀǤǤȀʹͲͳ͵ȀȀǫα
ǤȋʹͲͳͶȌǤCorruptionPerceptionsIndex2014Ǥ

ǣȀȀǤȀȀȀʹͲͳͶ̴̴ǫαʹ
Ͷͻ͸Ͷͷ͸ȀͳͲ͵͹ͷͺͺͳ
ǤȋʹͲͳͶȌǤCorruptionPerceptionsIndex2014౽:Technical
MethodologyNoteǤ
ǣȀȀǤǤȀʹͲͳͶȀ̴
ǤȋʹͲͳͶȌǤʹͲͳͶǣ	
Ǥ
ǣȀȀǤǤȀʹͲͳͶȀ̴
ǤȋʹͲͳͶȌǤʹͲͳͶǣ
ǤǣȀȀǤǤȀʹͲͳͶȀ̴
ǤȋʹͲͳͶȌǤʹͲͳͶǣ
Ǥ
ǣȀȀǤǤȀʹͲͳͶȀ̴
ǤȋʹͲͳʹȌǤInvestmentCountryProfiles:ArgentinaǤ
ǣȀȀǤȀȀȀʹͲͳʹͷ̴Ǥ
ǤȋʹͲͳͶȌǤGlobalInvestmentTrendsMonitorǤ
ǣȀȀǤȀȀȀʹͲͳͶͳ̴Ǥ
 ʹͻ
ǤȋʹͲͳͷȌǤǦǦ
ǡǡͳͻͺͲǦʹͲͳ͵ǤͷǡʹͲͳͷǡ
ǣȀȀǤǤȀȀȀǤ
ƬǤȋʹͲͳͶȌǤEleventhReportonG20InvestmentMeasuresǤ

ǣȀȀǤȀȀȀ̴ʹͲͳͶͳͳ̴Ǥ
ǡǤǤǡƬǡǤȋʹͲͳͲȌǤ	ǣ
Ǥ
ǡǤǦǤȋʹͲͲͲȌǤǫReviewof
EconomicsandStatisticsǤ
ǤȋʹͲͳͷȌǤ
ȋ̈́ȌȁȁǤͳͶǡʹͲͳͷǡ
ǣȀȀǤǤȀȀǤ
ǤǤ
ǤȋʹͲͳͷȌǤ
ȋ̈́ȌȁȁǤ
ͳͶǡʹͲͳͷǡǣȀȀǤǤȀȀǤ
ǤǤ
ǡǤǡƬǡǤȋʹͲͲͻȌǤGlobalCorruptionReport2009:Corruptionand
thePrivateSectorǤTransparencyInternationalǤ
ǣȀȀǤǤȀǫαƬ
αƬαǣ
Ϊ
ΪΪʹͲͲͻ͓͵



